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3 Study of the Dynamic of Capital Accumulation
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3.1 The Dynamic of Capital for Constrained Bequests
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4 Study of the Equilibrium
	 	 ;   	g120  	  	 !g120 
      
   	


     	  
" 9g120  	      	
	g120  
   
 	 	 :  	" #      
	 g120    	  		  	 	   
	  g120
 " ,   
       	 
  " #
g120	F  
	        2g120	 7  
  
  >   
     	 g120"
II IVa
IIIa IIIb
IVb
I
γ
1
γ
β
γγβ ≤,2
γγβ ≤,1
γγβ >,2γγβ >,1
Figure 1
2	  g120   
  + 2g120	 7$  ,/ 	 	  !g120 	 
	 	"     &
 
" 2	 		 g120   +  / 

    	 	 +""  g120   	 	 !g120 g120  
77
	 	 + ,,/" 2	  g120   +	   
 	 g120   +
,,,/ 	    	 	 g120  !g120"      
g120

  	g120	  	g120 	 
  		 	    	

  		  		F  	 
	
 	  	g120 + ,,/

     	 	 + ,/"   g120	 	  2g120	 7 + ,G/  
   ,, 
 ,,,    
  	 g120    
!g120 
  	 	" - ,,, 
 ,G 	    	 ,,,

 ,G$ 	"  
	  	 ,,, 
 ,G 	 

  
	 g120  !g120  7 
  g120  
  	'   	
g120
  	' 
" ,         ,$ ,,$ ,,, 
 ,G 

"  ,,, 
 ,G 	 
    
   
  
	" ,   	 g120 
  	 	 	  	 "
4.1 Case I (no bequests   	 and no time transfers   )
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7.2 Case IVb (positive bequests   	, time transfers   
and 
  )
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